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BIS in its 78th Annual Report released on 30 June 2008 by stating that the fundamental 
cause of today’s problems in the global economy is excessive and imprudent credit 
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JO gine DIS GUD Yuna ed Aaleh 

Lal 2) gah Ly g a gat delas sLunivy! tia) lea! Jaa yok al 8 
BIS 5 eH yg pe aay el AA ale (!"(Edward Altman) 
AsMLall LedLoall Gulls las Qo Aglare s syed jleall CuciS) alaaiu'] 
JLidisls ar Se Uni yo 4598 Ge aah heal! Ian Beds «4 lenll 
oe Le a peal J gual Lad Gy 55 Gl Leia! (ci) GG peal Luc} 
(agle AG fall 4 gall Led 

aS) ga as Go) sLogeall Aled (cae Guild Culd Al GLU all cash B 
cf Oe Base And cog OAs 5s VY) Gc css wo shese col) Jeti 
gala oda Sis 





http://en.wikipedia.org/wiki/Z-Score_Financial_Analysis_Tool :_.al) (¥¢) 


http://www. valuebasedmanagement.net/methods_altman_z-score.html : jal) (¥4) 
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canal aA ale Ye Myliel al Bidleman) gla) Gall Su B 
Aabail y ceSlaclls Antal) GI Joly <cyidaall US Gye [sine Lyeall 
Chuss gall y IBY! le al Gay ill AILa andl GbLull acl 

Lidl pS an I ce page Ail lyeall JAgh ALLY! Gaileall asi 8 
digs gels gag CA aA) ALA Clas gall Cys Ae genal Atle) dual 
(6) Geel) Gla} sha le Gay ISA 38 Ai 5S ys Backs 
AMS pe gh dbl gh Ghat ONS ol gus (atlbLiial dls Cul) als 


SS: Lala) GL ghadl Cte Age Glial Le ald a GlLuall 8 
iy pals Ady yrall Ay Lait Cle gleall s1cld (8 3 pil glall» 4G poe 
din! 2) aol sy Glas cle Aeadinadll y "'(BankScope) Sus 
Opie oof A leills ADL Yl a leeally dale!) Glibedl) Gist 
Wa lo oll (non-negligible presence) -—iee 1 al Eg 453 
Ayes) a ecall Sgaal ¢ gene gh culal gle allay ALLY! 
IIS Ags SS gb a ecnal) Sgucl cctles! ye (71) Ge dis Y Le che 
dua) My (ave £- 199%) Aud pall Gl gis Gye JBI Gle Saal y dius 
F eae VV — 3 ote) Led (Observation) 4405 OY* Glislll 
Pieter teh Rk ee ea a NEA Sl 





http://en.wikipedia.org/wiki/Z-Score_Financial_Analysis_Tool :_)4acll (YY) 

Ca glee Gals (ce gee Ch pene CHITA ge Gla gles gle (g sint ALLE Gilly sacl (YA) 
. www.bvdep.com/en/bankscope.html «la pe 5 Agaail) ales) 2utLal) yp het) nd Cys 

sly gail s cLogalé 5 ¢ peas cslity ys cctedlatrs «cy yaall | Jal! ode (14) 
ASladll y «hy cols Lilly yey cl julles colidy Cu Slly ors colds 
4a pel) Ada Wy cSaedell Ans pall GI LY 5 ccd shy «Glo gual» cAga gen) dy pall 
GLa sy CaS yo US glial) seta! GbLoall el yal ell, «gall ob a je gli 
Ad) GbLu) a 3 aad 





aaa ey 15s sal dee Ges eh © VAY Gye 5 il 
Bal peel 7, Sie a al GN eect gel 
oo Talat, dw) Glad) ppt Lal al ch Luella 
DY 53 Lathe Ue peal ¢ gene US Le 3 ppteall 8 yuS 5 3 yee ty 
OLS aby GY 52 lle Ge ASI Ul geal & gene UIs Leb puSll'y «lila 
AG) gto paul 13a 

Gad CaS LAS gla AaB Chae ol yal any AU yaad dually 6 
CO) gh Boge Ca ye all AL LDL) Gulls LIS Bs Zl 
ces Sally ie GUY) Glue DU aie yet Leia 


ia Z les pill daa GLa cui lll ald aes A Biel g gilt 
sgl tla) aus ll Gd da yaad) attisll Go 





30 25 20 15 10 5 0 
ee 


Aust ja) a8 Cipliaall Avail Z lee ad Gill 


PAM eeAtiills & 9 A Say oD) all aus gd dace gall ald YI UD Gye 
1B ygeecall Ay lal) Ga jlnall Gyo I) ial iS) 5 yeecall ApDLUY! Ca call.) 
BS ADL a eeall yo My) inal 5) 3 pS Ay Leila june 
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Ag)! SVG) peel 2S B pial! Ado! Bball basi 


wie)! SVG) peel JBN BSF Ape OB yleall y cae y yl 





Wo lead) (pie pies sae 35e5 Ol Xs Cballl b Sd sos) 4a 
coin: call alld (68g AV) a leceall Jil Ca gs Y Le abs (4 ALLY 
, pine A) IS Coad Laaal gd Gl&s (4 Shall allaill J dial 8 Lgbealns Gi 


qa) oda Glial) ud Las 
peal | Cus [gia sine Ghibedl de i Gl) ols) SLs) Aya, 
Briclé 85 hy all al Cals Au pall 8 Cuasial al) Sibbald Sulu! 
As g ral) Ail Aas ily Saclall G ya abs «4g laill (BankScope) Aub 
boa ge pit 9" )(Consolidated) $4352 QwlS a (le dies GUL 
& sal Ge AY) Ca lead) Gly Aulle Gils 8, «(Unconsolidated) 
cb Lead!) Gall Bacld (4 3b shall Bae gall GLa gl Cus «VI 
Lind Lidl Silla el yay Ay gaa) Gblall GiB 5 lati al dass jaall Aigell 
slay pladial col) Gis Lal bball aes il gi ase GLb dp yaaall: Gleb 
Oa LAG Ling] cant al Apa sancall ode Gh LS cb 8 shall ue Ge da 





GIS yb J bares aludl Lg) AS pty Auelal) GbLal ayaa ela) aa gall Gb aed (+) 

guess ell) AS pall Aula Anca gll ye pun As) juall She baal y 4a, Gd Yd dat 

gh pL LAY) ode cya AS fide CLal ji gh J gual Af aunt Cues clgilials gf LpoLudl 

latins pare] oY) AS Sill Lead) tle ¢ gone Y) Gblill 8 eb Vy GIS 
[ua pets Vee ecylisl Lhe cculbee aad «Sbac I 8 aly Shall, sluxisty! 
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Agata) Ui abi Ge AyD) a lena) jued (All Gailedll aa lic! 
OL Ast) Jas Legal) Ce sind itll (te cling Ob srrall oda pi} le 
4QNa la ga Lall 
ls lh Aphid Gauls A itil « 
ert GL! jblas gla) ga qilill Glial 4; jad juice al 
AB) ye Ahee Gi san 4 col) (obs) Gus jes) OLY) Guna! 
ass 8 LAS Jaded aa fh Lay) a lead! gal Glaty) js 
OLBY] bs 8 Ja) fo Asrduuall Ay Lyeall Apa graced lly <b penall 
Bodine Ld ples Cyld Sail Gul te Lerdall G2 pall GsSe (le 
Bola) 2 Hed we ae ge) as A) od Lge ASI (Sey Abani g 
aaa OS Lids 5 Lally cea ll Gull cle Aginall AtLall gual 
asymmetry of) Cl sleall) Jd pa_c de Ch LAS 6b prea 
sal gle adhe I) auaill 5 AUS gall GYLSY ¢ plat (information 
Wage ante gl) a 53 (ill (Moral Hazard) 42141 48 jlaell 
ASG 3 AS Libel! alas plaid ge qiltill oda pads GI Sa: DAT pal 
Co eal (gal heel! Aube Lee 3 pS Led) Ca lueall Ud Cpe pS 
clei) leis! I) socal Jaa (28 Glin) SLA) ag 3 eel) ADL! 
aladiind (le aeied A) sda Leis) Aulus 3 peel Ca Looll 
¢(SLea_Al fis) 25 yall Borme gf pboldall ALI gue!) 8 sail 
BLA y cea yl (cle Azizal) a sie! pads 3 nS) Ca eed Gl Ge GA 
.(... While large banks do more PLS business) Si JSka 





www.prmia.org/Weblogs/General/VenkateshNS/2008/05/are_islamic_ban.php#more (1) 
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AudaLiall 
Om Cal AB oll (8 Glial alas All agall: Gl fe! Ge a Yule 
Crile Gye Us quad Ob serall Garr cle Gilkills GbLoal! Gil. 
Sh Gta 28 gtS ol gus Cpratinall Gye are ae ¢ gece gall Auilis 
Lig Lice jc call Ol pigally Cl gail Qares DK Ge sh co ne Gd 
cs—$ Oss Lin Leg Adge Gig (cole alii Nap g Lagi y ills 
Gee is Aa ell & ph eo pe J} OLY sai’! Jl 
Gls te SLAY) ts Jd daalal) La) aig ic fig Isa 
Clic SLY) ages cl pM I gol Gall Gyueeticall Quad saul y 
Lgclel Cue ye All Gilead) Ld ca) auaig «Guan ales «sd! ue 
aie gi Api) Gla iall pe al ll pcigall ed qiltill 
Lig «gl gall sail GB gaia Gi gady (aT eV ues Ve) Gaga 
.(Monash University) jatar (pili po dala y og jallall Us 58 pall 
saat al Lal VY) (cllall J gis) Als Gat 485 oll Gl Ge ae ll Clee 
Z Jee cp oh wie Leal Cal ULB gd ayy Le JS cillly Lay pt 
pA Agleall tlhe Lele ay Hi) I Si pally atnaal 5 
cf gi diy; (Bankruptcy) dw 3 «(Insolvency)""”) acy! 





Lig) Snell a Sh (Ashe Le) p gecadll gf caLel ZIT Lead Ss All deca ll ga y (TTY) 
(Insolvency exists for a person or 4usogall gi oy all Ano it (Lt Le gi al 
organization when total financial liabilities exceed total financial assets). 
http://en.wikipedia.org/wiki/Insolvency | _)i.all 
pled Ale GLI jill Gyo agle Le cal Ge Anu gall gh oil) Led joes all AIL ga 5 (1Y') 
Sigal fF cliaill Ub Go Glue gall Anuill dole alld Ge Ce Y! airy cole pal 
(Bankruptcy is a legally declared inability or impairment of ability of an 4.oidull 
individual or organization to pay their creditors). 
http://en.wikipedia.org/wiki/Bankruptcy ‘_)4_«ll 
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CA AT Jase lla ih CONG Mea hn ys SIG UL itt 
eal J dial pac cll by 5 walls 525) (Lilla ,8 4 pee) Ainge 
ALN ole Ci A) EY dua gall pee Ge bail Gas thal 
oad co Ubi, pil Naa Scaled cs giswall g} laell cs siswall le 
Joie 8 gil ill, GLEAN Goan ¢ 5 All Alay CYL teed , 
due til Ling AtLall oda 28 o Sd Ley (ulin) Sa) GST «GLa 
ASR AUNT Gis a ag akc ee oe ell 
Aa SUM Joga C8 8 pall A gill Go ane La aces ill tall 
ct ded J BLOU Cay ai ag yy pte Coal Lay aid Asaiall g 
ay) ade gh Cilgall cI Gyo padall ys pail GIS5 «pill ullb alae. 
cob Gees clLall J dis) Alice plata) yo Caagll GY y Aga Gye 
Ng ah Age Ge Waa he Liege le Gauly USS alll Gle Cilla! 
cle | LOU pba) Gy sill Gull) Catia! Gaaall Ihe DA Gey 
Sea 3) gual AglLa Las pall) hall abil GL Se ec (piey 4) 
Oe DS Gh cubs SSA: (Aroldall albaig iby gucill » Cle gduall sai 
cb olin ysl Le we Gilley Gy pill Jang GIG gills GUI laa 
OS Calpe all agen dati call gag Ady sll oda Cpe col si 8 pil 

.oga3 gall (8 Apadill 5 AdLal Lula 





"Central Banks and Financial Stability: A Survey of Financial Stability Reports", p.12. (¥ £) 


The Financial Stability Reports often make clear that they are not focused on (¥°) 
problems in individual institutions, but rather on system-wide issues. 
"There is a general understanding that financial stability refers to smooth (1) 


functioning of the components of the financial system (financial institutions, 
markets, and payments, settlement, and clearing systems)'\.¥ : U2 «G:Lull _jarcall) 
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Ue will AIS) gf ctLall J Sia) Allis Cie ddLs Glu! ja vila 
Lose col) glist fy al OLY) Glued! dull fei} ey 
apes Globe (fal jo Guo peed) Jae (8 gle Caddy Lay clgule Lal! 
Spacey tere al ALT een Alaa (aay Weow et) ocala 


ONY 8) agua 
so Gol) cling yal 8 uSI) Clie byrne Ch lunall Jogi) dle 
C) Bia 3) Sill Abell GUI placa! aed ¢_cecills Gaal Gye 
oda 8) Cpe alaill Le pe ae cL! Atlee Qt) Lab 5 eee! A gil 
GLY gl Usagi) GU place) any ial aus (hed GL YI 
Ca ee all are Gh ay ecaball 6 ill Go Ghislelll 8 baachall 
VY YVY wily Gee eat SY ga lal V1 Gye sl AatLe gual 
Cd) gl) eV AA ale Aled as a pee VAOT Cll al 4Ae ale A wee 
cetle Op HS) Ba Lael Gyo Addl ode g gene Ge (111) ign 
p—mal lisa! (yo Ch lueall ode dua oly (al dde 5 aldds 
cl al aAe alc (11) eis Gye Cui) ASy ye) CG lena) 

OVA Als ae (ZY) 
cil) yas a Gill) ead gill Gla) jblas sli} dle GJ 
Ligale Fue “ide par TS pSl) AyD) Ca Local! Leilene cil) daercall 
cet dale atl iy peaiell Ia Gl GLY), GL pall Cis) sdld Laas J 
Ts > OLS oe GUslll [So a8. pall ale) CG led!) Uo pi 





"Financial Distress and Bank Failure: Relevance for Islamic Banks" (2006), Financial (YY) 
Distress and Bank Failure: Lessons from Closure of Ihlas Finans in Turkey" (2007). 

"An Early Warning System for Islamic Banks Performance", (2004). (YA) 
Financial Industry Issues, 2nd Quarter 1995, Federal Reserve Bank of Dallas, p.1. (4) 
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aé ll le ail (Zamir Iqbal) Ju) x» 3.5 (Hennie Van Greuning) 
A_aletiall JSLisall (yo (V+) GLb lll ¢ Unill Laagd Al SIISGN (y0 
Ua Ga old Jag Aa Sy «eK Nags Abas yo Ga eal) A) joes 
LAB) yhlae ge Apulia oad) fied ala ay (dl 
Sad ye nS SS Blu cea yl 8 AS Lal dawn plac! 
oh pM) Cae ys a LS 5 Sl) ALY! Ca Lael 
oaks Aglare) Slal allé cutis eli ay je Gl) ely pal Glia pall 
Sd ps Recall oda Culul le Aerdticnell Jl ye) dea Cae (ll 
Be 8 ops Ge isl) Aula ll the AyD) Ca jun 
aye+ 1 alc «(Ming-Hua Liu) 9] | 58 @is «(Ben Soon Chong) 
Ca je alll yl gies La jalle 8 dyed) Ca lena) lies ye 
dag ay gall gle Azine al Sala) Gye Ula Ga Ua LOLLY! 
Sb ye Sp ee) Giles Qa Aeadticdll Sig And Gf glial 
Jai (6,0) AM) eet AS Lal's Alena wll (le Wa jena! 
Glos Goa yb ye Agadiall Ul gel Gi laay a peadll Gila (as 
Cie (yo Ibe Aes gall Syed!) cclleal Gye (V+) ol) deat 4p lec) 
Cbs al oda Gi glial) aay dubill os geal gle GSI Apel 
| Ldh y A gant) a local (8 GLa) bas pS ae Gl) anti 
cole thal Gyo al aa) GLa Gye g gill LAG] Gpeameadall atlell Gi ll 
sos ee) a ail y Ayala) Ga led) (A LY) Sblas 


+85 .(Lower and Less volatile than that of conventional deposits) 





Risk Analysis For Islamic Banks, p. 120. (¢ +) 
"Islamic Banking: Interest-Free or Interst-Based?" (¢ \) 


ig jallal ALAM ed a8 Lath 1 S55 Ati) oda GLE Ge Gis Jl 
cle eS SS 3S) A Ay pha) GLI pall Gila (I) Ihe Laid 
La lead) Gr God pe GUS b lLuAll s cayll (4 AS pla) alas 
ce LE tll GIL Gle Lad Agata) Gs uy OLY 
pees Y YI ol Us) Gal Gle Lad OSI «Lule 5S Lee 
Se AG gle Ga GIS Gy Lape ad U2 «4g jal) 4 pail le 
Sg pladtul Gud Qu Maold Qe act digs Gitloal ag Ya 
cB lal Aaa) yo) abil Uy getll gah pre Ae) Ca Lue! 
Le ha Al Ga) hall GST (La ut 9, Ap ylene g AS Like g 
sama) dal ONS Gg) gh cl pad Aaya ge lias ayaiis Alas 

Medals Gye giliglad Gale Le ae Auggall 
ce) cL Coty AB oll LL al Lad Abs ype GLa utlia 
Cildarell s itll (padi s gua 28 duals «_puadill » Gall Gye a je 
cle Fy yall Aizall pas aus gh socal! Ide (8 Giallo 83 Lad 


ai} adic) ila Gay (che jl) Lalas Loy yy Co lueall s sal cs sinus 





cal aii! ase ellos ull 5 yaUall ode Sadie Cyaall $5 Gla Al) Glad! Go (£7) 
ead) jst Ge ST OL thal) eae Gent) ate Uelds (A) AY she Ces 
Salat Ge Ns cgileell y woldel) ol ciluall s LY! 5 slat Ge as «a sal Ul 
chal) acl) An yet 8S puch sald 5 paluall» Savalill (I) slslally aliill sas 
Aye pS Saal y ¢ lEall ala a Quill GI pie Ain Ladi Lue Gf DLL 
Acalgll i) gladly ABLE Gly gl atads Gil gat ccasiall » Guat) dag CDLaled 
Lge Uaail y caluaifY! Le) 925 ose yll Leiba 4d, Ail Lisl Ape) CDLsles (Il 
cob a) GY Ley day pill sole dle! yo" Msc pill paola y QL ll meiall ye 
sls (yy piel) g Lill! 4S pall 5 gail Lorde 4a yy cL) C8 penal Jacl 

Jr naua d(aVies V jaca) SA VENA Glea jy sas sail 4 Lay 
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Loa 1G) al 8) tall Gud DA (las aaue el al Gas ull Us 
ole 5 sal) lrall Cut Gay La pe Lary y Ssall Gad Gle Gta) 
aad) Shas gall Gadi GS Gy clld aletal y abl Ida laa! 
HLS sae sh Ms Igall lb Gye col (A Alls GUI plane! G gan 
Aa yo Crs Ged pull GIS Gey PALLY 5 Aalst) a lead Ly 
GlaLis Calll dol ja (ol) sauall Ida (8 8 LEY) GSa aL, ¢_ pial 
Yee) gale US i culodd a) Atl GU) laa! ge Fe aye 
BLS QOLY! dh scill GAD) Ge Gi Gall aay Ge aed 
Ce Ayal Gee bye arte ll Or Al Que Gd LQ Y) Ghelsi 
Aye Sa Ch ree Agile tein 
4d) shy Ap AY) G lead! dpi Glasal) .§ dsl Ga Al ile 
oda Lad pots Gh Say Al) a) 8 peed AU gual Gl gah Glad Ibi 
Baad ahd} gay) Aa Glae 1S 5 cgi ge Cpe Ve je Glia pall 
ods Lali Aalst cls 8 LS (overnight repo) a» 
Ay 38 yall gill (gal GUbLialS 3 sien alley Slain) (ta Looall 
Sed sls Aad On lel Geet Bal Gb gall (sl 5b Agal gal 
cdo sl (Sa; SAT aed PS gall oda I dial Balj QA Uf fag 
dais Oh heal ode (cal Adland) 4, LEY Solu ga 9 Glial 
ilacal 5 Cypadlicall) lial) SUAS 5 Les hori (ill Abell gavel! degle 
J sihe athe ad gh DS ye Lian) Gait i all (4 LAL ilo 
Agha i) LAS Lge jas Y Les 8 pcttineall Spell Glo tien s 





"Financial Distress and Bank Failure: Lessons from Closure of Jhlas Finans in Turkey’ (2007). (<¥) 


(ae 

FG etl) Guan pte J SLAY) Ye Leal cyuetliall Aul spe) 

Basil Gh Sub Ge Ghat pall Go ¢ sill Al aa gi Al) Glial fieYl ae 
Su) A gaulll) Lgh pubes OLY) Ca lend Gu ails Ga} (le 
co oe SLI pall ode lie ail Ly Ged al ILE! Gh Y) Apa ge 
Jams Lgilinbs y [gSllve (68 ANSE y Ap) ger CIS Gy “OLY 
ob ss DLA SE ase dad gps Ge alles! (Se Y od 
45 be 4 galtill I Ltt a je all CaS g ican} Cuan’ oly giSall 
Ds 5 dea gall gel hal pat 4a y oh 5 Ap DLs) a Locally 
as 3 98 Gude 94 «(Maturity Transformation Function) 4o1Xiunuell 
aro 2 —o25(Mismatch Curve) Sila) arc cine oladtul Cyt! 
cb Apel oda Gand 4d peal) GL all 6 Aeadtoall ducal yl 
Ns Lad Cagle Clay ae Al) Ca cal 

(ins s Ailes Ay Gal placa GLa pall Gog sill gl gS ie 
ELS JSR 8 yg te Cle sled) Gus Leatiall J gall g gies Glo 5S) 
Asa) Go pS pad al hy Geant Brdae g Sta go ples S45 Gir 
co} cling Ai ol LD Ls (ll lal Sie (8 axe gl) Led Asc git gall s 
, Jracaall 3a (8 J pie (5 giswe Cl} guca ll Guidi 5 agall yo a jo 

cil ALi) Ugiganl Le) galuaifYl y (tla ileal 8 ASI G pb 
lgsladiis) 8 BY Leal Gay Y 4dld Cai gl 2 clei BALE (Sa) 





: _peadl) ( é £) 
www.vanguardngr.com/index.php?option=com_content&task=view&id=8903 &Itemid=0 


"Asset and Liability Management of an Interest-Free Islamic Bank", pp.68-90. ( é °) 
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Jolus oY! pricy autiall Sli) Lusi) (le ablst Cuaiy leis 
Y ap walyy Apeey so cl) a8 Silatll Syn Y (Sly ccd s 
a A Glare s Gag lll Gyo aprall au gs VI Lgeladtiud Sas 
appeal al sll ol) cleall eal sll Gye Gay all SI 
geval sll jell any Arata GlSe Apa) Ge (lla J diy! dle Gy) 
5999 Ss Falla) Gils A) syne IG aici dIked Sgle sla) 
MA Lsl aS cailall albail) 28 ulal SIA ose 9 55a ISG laa 
Aah g Kin} pre Al Cuastiall » pod Gullaalls Gan all ye are 
final grlGn 4A) (Robert Holland) ail sa yg) SGN): 4alins 
Akal SLs US pl s ou (21494) (Lester Thurow) 5) 5 
(Charles Kindelberger) ja pia aS jJ Lh 5 U5 gas al ga} Slaoll , 





"__ I do not believe that financial instability is born of bad management or lousy regulation. (£1) 
It is inherent in the kind of financial system we have built up and seem to like". 


ads «lead ue GAY Vg Stall 5 Jo) Cod eG Y IAN Gb 5 als SLL 
wha ays SUE aby vo gud an le cal) US yy olishs gill pUlaill daub Li ys gh Ls 
alc | Soo al § Glut ll yall Lia) Cb pene Al yey dadai peige all AalSI 
Anclall Ule (y guved tlle J gi! Ge Gaal! Uf sie Gist 40 

The Search for Financial Stability: The Past Fifty Years 


"Business Cycles are as intrinsic to capitalism as earthquakes to earth’s geology. (£¥) 


Capitalism has always had them and always will have them". 

AN Mall Ow lel Usd) Gay (All Alea) ltl Gl ji 4 ANU 

Crile Aled Gi A Ges «ue SU Analy SgY GIS aie la Y ad Geet pl 

Fad AES Gyo Galil GU GRE God ed pny Glad WAG (fd bli ode 
YY) tga ¢"The Future of Capitalism 4ullaui_ jl) Satis" Gy) gins 5 yi 
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Gl) pa a) ads ie | SY gall Cle SlLey Qaal GI bol 
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CA joel) Gls) (8 a sda gf alaia ly Aell Gyo alae iy al) glais 
col) Wail Byrne Gyo US alaial I) 5 LEY) (Sa sacall Jaa 4 





ee aati) ye Sg) Caceaill DLS AglLa ile OU Aas UDA Gye Lea cl (£4) 
YY teen ccal gall GUS cl pis phe US ) Si Leb gas of 
The Wall Street Journal, May 1, 2008. ( é 4) 
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DULY 5 Cp gall Gilly) adaly cqail Auae (a oleall & 5 pial I sei! 
Casci d Cuail) padi) Adladll Kyl sh ay AS pel! 3 Dla 
Cilaalal s «ilisll 5 «3 pball’s «cg SUSI Sie Ala!) ile 5 pcuall 

c) «(Maclean, 1984) cylSle, «(Altman, 1985) cyLeill Gye US aay iy 
Ads AY) Glacinall y Qunalls sig fle Adlai I 3 8 Us Gleciaall 4 Lal 
util (4 abu, Aclish lal Gaal Auld diss tile pity 
Ade dalle ath 9 cla Cy Sh Gh Sola) Gye g ucLeig I Aninall GULLAM , 

Lend ae Aube AlleS lai) aye Adlai I) Glaciaall Ay 
(Bias 13) Setineall 8 B28 50 pe Aalle Aas GIS debs sh 2983 le _paliall 
gh Sleleal J aU chy ecinal Ie Ga 5 paliall argo Gall 
Brenner, ) 32 pay BLE) lags aged Ge cL) le J peal) Glu 
cle geal gh and gy Leal aL Go) Lalla 4} ald tld (1990 
ull) edad Leal pds poldall » gdp (call Leadll ode pails abiall o sds 05 5 sill 
cells Lait Naa Gye abiall Lule Gaeay all cL OV)5 jill aay Ls 
al galail LLG gis Lad 5S 


4a al) GLb» GLEEY) 8 Ula 
«Leal Legal) dos geal) dey al Gulal Sue ¢ laall GLoN! US Gua , 
Encyclopaedia Judaica (1971) GMs 28 Aga ggall Ae gun gall 8 ayy bs 


gel) SSI) Ad pull Sie tly Lad (6d hlde Gy gas Cu ST! Sigal dal aay 
Arle!) Aaala yg Aatunell Slaa) 5 Ci gl» Sle dela) aif Les «(SLUIL 
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AssiSM) Gulleall y GY! Sl glall (8 Aes Agagecall Asal Culal Les 

(Tomas, 1971) cule si $3 LS UY a pdily ball ball Ss Lal 

Ay saiall Apsall shall, salud: alow! GuSei lal (Cohen, 1964) Ga sSs 
Ayapadll oli All s AVG Clay! es alles 

Gall Jo le 38 of als JSS le bitin ladll Aula] Gils 4, 

pal CulS 5 «Lally ue Cuidh Aalins Glut jay Cuca ills «Tall Agallall 

Sh Ladll Lia tlaud ol) eeinall Gad) Gli 


ails hey lg 4a pls SLall le Sgraall Gl Gag Ladl Gl- 
.(Turner, 1965) uate! 5 deal) GLEN 

SLAY ye CALS ga y cSaydall Apolo) ila gl cals Lill Gj - 
(Paton, 1946) aguY) Gil lire y Qyzalill 8 


Gsise cle Ale SLibe co) saga cpuly any ye gle Lal) GJ - 1 
ale Gk phi tei, .(Rubner, 1966, Rosette, 1965) acinall is gimme (cle 5 2 pall 
Bergler, Freud, 1928; Simmel, 1920) ecinel) s 2 all alan. ail Juaall ¢ Lay 
. (Herman, 1967; Peterson, 1950; Bloch, 1957; Oldman, 1974; 1957; 

zal) As slide aglata Y sLaill yore Gi «cy guadill ells cobb! Sa £ 
Astle 5 Apadcl) alle pratig co proti cll cor pladll . lal) Cac 
Halliday & Fuller, 1974; Dickerson and Hinchy, 1989) «4gcleia'Y! , 
. (Lesieur & Puig, 1987; Lesieur & Custer, 1984; Lesieur, 1984; 
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all 8 Lell! ola GLE) tig A al 
ser all of Agee) Aa) pull) Lets) ae laall ga) gall 
Sul aby (McMillen, 1996) Us 8S) eocol 3 Aptill Apallell G pal 
58 A acid 8 Ae) GMa UB Gye Leal uly JS ats lon y Lal 
as lee aed aly cecil 8 Ul jinl al Gy gun Leal) Custis! ody co yall ag Ls 
deal lls «DIY stad) CY gaxha lee Gis) Aides Lal 
at Shay ¢ Mull le Glu! pall fb ai, .(Goldthrope er al., 1976) 
, eceall cM Gaal y Leal poli) aaliall (II 
Bal) Gags el Que Libis GLA Abt paldall GIG grleif) Cas 

ds 5 «(Savage & Friedman, 1946) (eles) o JS po Cnty cay yi 
Goffman, ) Glass ay de Gy sbi a) jLaill 3 palal ucla) Glut jal 
Bb) Cit Gus «(Downes ef al., 1976) Os dls j5lo5 (1967 
col) Li yas ISLE WS ghas o cls aul) 45 gall 5 pail « sLaill Aub de Lcg'| 
eps Agcliny! ail) sSucdy ctipeds Jp) poldell ei pLall OS 
Goyal 3 fb as Ascleia) Glut pall cus sii) ad’ | pblaall aad (4 icles 
t yiey yLalll Gi Leal. Leal ucLeig) Laila y Sac 
Herman, ) «Joaell lic Gyo cy sell) al) Gyge Gb places « USI Asal (1 

.(1967, Deverreux, 1968 
fs SN, da) Al py atin Cua e ase lee aaa Saco ace (y 

.(Dennis et al., 1956; Zola, 1967) 
Oldiman, 1974). sual 205) Go Beals Gita gel ea Vast? 

.(Compbell, 1976 
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Yb A DLN Gaal gall peaddll GLI le Ga alll ANGE Alaa, ( 
.(Smith & Preston, 1984, Goffman, 1967) Clee) eo Le ib! 4) cu 


clad acinall prc ued (wSez ypoldall ol hs alsil olay! aell 
BG Anliey Apletil Ghee Gy ley God Al) Ad) julll age (8 Lall 
avin (Abt ef al., 1985) Gs yl5 Cul ald ay. jLadll clad Glut) jst gic 
Saale} Ayeleig! Ayaluaiil os 8 55) 50 Goll lee Cee! Glad) Gla je 5 gh 
AG fall Apher) Glulaall y ¢ praleal Ss ye acinall Glau ges ad Sci 
gems ll SL) sb Op 4k UN) ABN | gute pats pele 4d, play . Lgule 
DIY) Ga gekll Igin hy. Sls gall gl wally ASEM pail» (4s Lai) 
ed Oh | shih y . pealeall Ss el eee) ati ill Lad Sym Ala , 
Lgenlice «alas Aghee GIS AS poll) Saatell GLY gl ds laill jLalll 5 ila] 5 
Cus gall cilia (8 Gils bree Aplailll, dcldal Gly «jab 
As Sally dusluisy! 


GLY gl a peeled SLaill Gi te Gelll Lal) Gea i all da cil , 

aciadl ge Leys Usd cha ayy Lig UbLE aust saad 
calls 4h Felis Cl Led) p89 Ga Nig Je hy AS pe] Glia gall s 
aaill Gla (8 Le ABNAY!, ALE ad) USE AS, YI Ake shall 
halal) Gg) ral sy gay Lely «Sislll ill aby. Lai! 2 ya5 Al) Ayal 
aaill oh Y) AS, pe) Aalgill 28 pla) yell dats Cals Lal! 8) ail 
Aalbaud sl elai Gh casi) Cue «celeia!) 5) SOU laags GIS sural 
aaill Gal diag lal G) Ge clale Gs i ad) USG GQ Gd 
aly aSl8 bak jy DAY! ge gL, JKsY) GLO) GY AS: iI 
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ualowinlys DIY) debe Clas) lLaal ol Sal) tale pgs all Ula 
| bail alge gle GWYL ¢ LY 5 CI gall 

48s) aul juS JS (Abt ef al., 1985) o9ej5 Gu) 8b al 
GAS yates aD ool oY Go yacay pgiSly ApaluailY) Ayal ule Aud 
dclue 6 LES A) GIDL C8 gk A SU as ace 4 pall 
Ale) ced clagane US ls al! 59 led Asal ol Os oe as lal 
SIR ye i IY Ved 9S) jecled) Jlaill LLG Gl, duelaa') dali 
A AN ta 8 Seca, Sell 


A glLal) cadbaleall (68 (Lait!) Ay baal! dyad 
Ogata ab pte Galil Quill Yas poe ald oil Al 
ct Aled) CDLcledl) aie J ase ygld Joey Gafall Joadl y pelea 
aedill GIS 5 . Lai! Gui le Gs Al cI SN gay A ghtinall cull 9 gas 
ASS; AML gay abel Glgul a Applenalls jlaill degb! cleia'yl 
Ctgisall le Ssall DIY! Sally dLaleal) lll eeinall Gad) Gulu 
CDlalealls Alba) diced) dle Ga a ge Qala fae Gle Gh Au 
ale iid) peal) Gur AatLall 35 yall alias adel) Audet oi 1) cabal Aghicicall 
oda Cd cLglali aiy al adall arta ge Aebull Culs 13) 5 Gguall jausy cael 8 

.(Raines et al., 1994) «\jle tied CDLcLeall 
ace cle Od pl) Gu: Auill ade we eed el ds} ay ade (8 J Aall 
63 geall prusy adell jas Gar 3 pill Jal ey Abide 3118 (8 Lally cceadll Jali 
cards Ciasy Shab Gla) ade «ce AY 5 (8 Lal) AcSall 45 pric} adel! Ia 
Gs yicl aVAAO ale Gis .(Labys & Granger, 1970) 5 «(Blakey, 1977) 


I cgiglld ue Myled ebull gle Ay jlenall clad UY 5 & Lidell dSaull 
ale (ody . adel ara ge dabull Jilai prc le adall agi Cay 4 Aull Cuséc 
ced Dalal bs guns Ui gid og gill GY g Gd gaz ctl Galeall paal pVAY 
By «Ngo Call La lade Al yes lela Ciiley cI yLed ptiny Auhsicall o gael 
Jaa dallas Gau (8 ale Le_jade Gaus 

Aadiall 4, bai) cl) 3 pall al Ca aud yy lad) as jad und Sas 
OM clgale Ariza) Apaasill daulall le cling AS Geb all (KY 
gis Asclein'y! ailiall alas’) “Uabull Ud Ge gadati (Sa A teil GUSLial 
oda cal Cs ave (ill Gall sill (4 Ay ill oka Couust ody La line Clit, 
die CS) Glad yyildy caVAAV ple GS) Cumal il yy gild pte y Adsl 
Giles ptill ola Curay By AVE ale CS) QDS Ggld Gare [Kiel 
jeg Fig Autlucll Adalell ue Aas jleall Cpe Aslell Aatuocll Aslan! drcleiay 
Che Kyle Ugig ties Amal ae lee Go! Guns GLY) plaids gladly 
clea! ley pd ld lcleigh lel poy dub Gud hall 8 3 Lusll 
cAy acvall Alla!) Gaal fo yal Cpe Aclell dalunall doles} crorsial ducleia'y| 
. (Raines et al., 1994) 


ucla yl 5 ADUY! all iy Ad] pull) GLE aay Gall aes OSs 

Y We 8 eal Ub Aap pally IY) sLudll Gunw Goleta! Le ye lal) ag al 
6 Led ade ae al 4a call (I) opal) aay Gs pak g Aas yall g tll LN cas 
Aa ee Ss petit) lly ARL Glut pall 8 Leal Aga gall GlalBY! Guia as 
ENS Ane y gs gh Ale tinea sls las ca AVY ale Gay dh Ay lea 
NE Ay A 50 OL 5g DLeall (8 Shins slat ay Cus «(CME) 
Claligiwe (J slah Qa Alida cll claill aes esl GY pall allay Gay ce lay 
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clea) Gli day Ghitiad) db le Sua dai ia coal jl 
cle bghdiaall glad ai Cus pldAY le Qa sElSb due yg A aga 
.(Konishi & Dattatreya, 1991) «agudU (S&P500) _pige 

On IoaS (lk (Borna & Lowry, 1987) Gosls Log ray Sy 
eile ale SS: Ay jlcnall cilslec Lites ulll’s « jLadll» Gbbgiwall 6 CdLeLeil 
(Shliefer and Summers, 1990) Gx pelay ali Go pil Loin cale la 
Alla 6 gull Slog) le Gbbeid) tl justia 


cle ou ULSy! Gg) (Raines er al. 1994) Qs aly js) aay aby 
baal Gp ADDL ga Anca) aul ye GaSey Ala!) Gla) 8 Lil 
CA males!) Gyula Gulla!) GLUES (4 ul ausiyy Aju, 
Wels iy ess Fld AML al pull cst Aieedl! Slice! CA Oya Y 
(Fabozzi & Modiglioni, 1992) (llr se (¢ jgld raid clasde Gola 
ial pall lasinl Se aged Ig Gd SILA gl) i ltl glee» 
ce Gl Aly 2 siill gal ala! Autall 3 lel a9 (age) jleud GIS a5 (le 
(cop patall 3S) gi gp Ley SL Bue 8 Ga lecnall yy!) cca ysl S55 Ale 
Crawford & Sihler, ) jlgusy 294) S$ CaS LS «(Wurman et al., 1990) 
(Sara Shibgivall s ILA 8 sled) GL) ye (1991 


Bs ob A eed) Ja te Gal Geena JB Oe cok Gill Jed 
Raines ) £ yetivsall aod) Ladll ¢ 5h ge Lat gh gull Lally ST Led sie agus! 
OHS aa) 435 Lgl b peleall pga! Gopal eimuall ue glly (er al, 1994 
andy Y sled) Gye le i bet all's (cla SDL) sland G poll duels 5 poliecll 
. (Bernstein, 1990) Saal Atxe lastuly ati il) Leal) duel 


Ayallal) AMLa) 0 5¥1 Vay 


cha! sLuailiy) (8 asiitl pac 


ce Be aD Glad as pte Guy Ohal J sll pe Gf 
CJ) al) Galas adel bay oa) a) US leagd dads dsLugy) GI) all 
clgale 6 plaall (Sop Y All dag EY Sh puted Gaus aStill aac Cay ob Gis 
Assiliall aga Gl sil col) G geal) Galas (28 yy plaiall Lat cles ¢ gait ts | 
ASG pac dag: Y class cAdSi aes ayoall le gleal agi (ied (ill ALIS! 
«(Homogenous) 4uclatal GlaldicY) 4 bi yy glial) City Sle Gg a 
all lad Qe yalaleiall Saliic! GGA! JLaial ge gilill astill aac Gist! 
Ayal ll ares pill ye OES 4 Iba g CG pull Ga GLI (8 

sh caStil pre yay och (8 BL Goll LOWY! ail oS, 
Age pill AY) 8 Gad! Aad Cpl Osh 10 ues DLladll 3 3 bla 
LeS ."6_pblas JS Le pay al alguns all Go} Up pales JS aryad Gay bl 
coeds Gh Gas cle ea Gh sale US Gl! Aaa Gulia) Ge J sy 
Azei Qs) "pblae Jalil, gloat, Auulls GUSIL 6 sila 3 blacll oga 
cb lw 3 pblacd Gla Gay head «4a nal dened Gad ch (atéet 
AS Leal) ade (8 SY) chy ytd SLall Gul Glas elS pall oY jar al LS 
La) a cpa lal ally lads Gla ll gh pattall (8 5 pblaall 2 pa ais! 
Apudill 5 Agcleia'Y) 5 Agslunisty| 
dag pill 8 p yaall slit) asc) Avoaal 5 lial) 

US lgie 915 GY Call a pblad) DY) ad ofl Gal Gag Ua 
cabull 5 Ap jliemall 5 AS Lidell a sie 9 Sal y Stall quill fie colarell 2 sal 
agiall GB AIS (LAV ENT Cp pecall) Laat g caldLualls Ae) jal 
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ladle Giles (i) SDLiledll ys Gamal! ball ay aye alld 6 jill) aa iuaall 
alll alls « ladll 5 «Gla lly «asad Ue « pas 

JES PIN al 2aSUIGS It pallu) gle il li 
ily gu) gelasdlay boa Kane Lit $ fal ls 2 Stl) 
Cd Cage aby (49-45 Batldll) ( Bf i Meal 5 all $3 08 Sa 
Mas (a cs JM) (saul Ge sed Ghd 4b oe 28 JS) StS eral Gs 
UgIS (a DLally cei pled, pill ated ¢ gelll pause yl peupe aagall) lle 
Ose As (G2 cols si) (Gall ale Ll Le tga «Lei ares 
cel bla (le Lal) pest Leta « sgl 4b Uday Y Lal) Ge pel patel 
si) LS "Yeas phd le Aial_ye US" ged jLaill Lol Autle Abelee Gani 
33 fil" ashy jLaall (31S g8ll Ca yey LS (AV VAY egy gta) 0 padi 8 ola 
Sh Bale ALA Lal) (g premell a pars (Ga «gil pil) "Sal all On 
cb ad cH Ade LS «AY pe aban! Led ale 13) equates Guy Audlig 
Ja gM Asc Le cS y  jLadll gm lL ait! Ae ge Coll peasall yf tad gis (lavall 
Login LaDbes (Al) 45 yd Ga gleall Gye Sal Lege Ge Ge gi} Ute Ale 
Callalld cLaghe GE Gye GU cle «GLSIE GHSI UIs gle jl: yc Leidlls 
colle’ ait) Ae ya call juall ga Glld Gl Lady yd IAS y 1S Ga geal Qle 
(a) ENVY cg penal) 

Cae Sse AS) cab Gn abs} coped Glo dilee gs Glas 
daly died; delish Gist J une Gre Ge Gi cle equblidll yo ine 
GiaS (yo 04d Sle cle adh US" 4th penal! ad jc 5 dled) ere 50 lal 
J MSA AST Sa dy (AV ENT cop uel) “aed gi Gia al Gas aad gh 
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Goyal J acles 

Ac gaia ge () 9S) a8 _popalld «ola pls badll s asrall Gn Gail OSes 
Sea Sgn Gialll GAS JY Lal cget platy oa She Vle Gaaetly Y aly « gl 
do sled fic clibac lage ypc ial 48 Jd y Ggleall Ge lle) otal 
cg al gh c(ella ADL) Blac Gy sll And She Lind J Glad, 
ce Cle) eda Ye Gye) Gaalll GIS I LY GLa QS Jie (le 
Ghosh sh cus Aud he cliad Fee Naga Gees Ys «co sled 
GLa) sSad «apeeilal 
Aglaia) a gdell y pall 

J BSN Algal gic pySl astill pac ge ALG Yl a gdall ¢ uta ge Gy 
clei) adel (209) Gy sqiuall Ca yay GUI Alaladll (4 Gialill 5 ll 
pal gi cael pled Gilg aaad Qyaileidl US 48 arbi Y (call age" ral 
6A) sel) ga" 145 (3) aye Ad LS." ae) call Saal) casi all 
Cadi sie gle agll Nhe Guleiny Mba YSyo ad Lal yuaid 9 S 
"Od ball Go aStll pac cy 9S cof Le jis y « yLaill , Aial_yall , 

ALaleall ¢ guia ge dell Jao (8 Allein! o sell 8 astill ate Gy Ss, 
ace ats Y cach ad aStill arc Gy Ss cll 5 pall Gye Auald Alla gay clad 
Gy Blea aay cys yell airs daw cof cities ie Abas pis adel) 4 ast 
ace yall Gay ped aaa LS cilia! y ileal dell y BALA ayy cAuedLll 
Seals Saal) Gains galls «all GIA: gall fie caiell Uae (4 stil 
ares Jal galls daa lade: galls «Small dies galls «Uaall & ss 
(VA- AY LAV EY T 6 yp peal) Gaal! auld (cle 3 ail 
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5839 Rl Ge aul ghy (ad AAA «slate Cyl) ball ga “Vall 
r—AVENVT cya petal) co pay cf ne Cpe cell alla gf audi yall (yas pei 
AB yaay «(iced peall) “BL gine Gy gSs Lal aly asd pall dd yeay (EA 
"ALS Al jig paells asa gll yb ad cs sil call jst" atl SLuIs 
"Yel deans da soa Y call ga" (Al dll aie g «(a 9) « aLulsil) 
AyiILa} gh caasall agay gh 29 sill” 15 jl pau) cay (al EE «al al) 
seme!) ga" Arad Gul rics (ad VEN ccisall) “cl sell (§ ablls aed 
are cele pall elgill Glas jet gat ltl (Lad TVs Azad cyl) SL 
5 Ss¢aall cle 5 Vol eas) cou Y be gh catellls aga sll Gus St 
gle Gaaay le Jade (4 aSiill prc 

oh 5 BLL Gull Ds Ost GY call arya cle elgdill eons 
Yo] led ab GB aya 255 by (a call od) ead da Y Ls 
Cyalal Hacall Ga ean Ge 99 LS (IAA 5 fall) [ ALU Sy SGA 6 
ale ail gle ail Spey of Be cl ve o5y be lee ell Ue BS 
ay gle Ge G9) Lay (OIYTA SI cual) "yall as Ge Gell tals 
Hs ual es «daweall an Ye ples agle ait) Ghee cil cgi! aie ail 
AVIV EY cagha col Gia) "os Gh Ub yall 
aS!) pac ay jad Ll gta 

cdgiell CUS 8 aStill aac (cay pally Again 0 sell ay ya 8 Abell G| 
cs ade gl gly IS: Y Sly abel Uae (cd gh cAbag py dell Aaa A ol gus 
ad 858 oh Le dy Ue yee Mein) abel gf) pall Gy gS SI wlll castitl aac 
(a ENT 6 peal) 1 4ut Lay gall 
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colicazall y 8 sland) jaune Ly :AgLall a sell Gye ade A SG Gl -| 
cel) gh ate atl ay alle Gp Gail Gane Gye ld LS «LIL Ll SI s 
Le tua Llib «8 53 ae alll Gd au Ge el” play Ae ail cle 
Gua) Sle aad ar 8 pail) ail abe Gy) Cul) «piety pont Jd fla sa 5 

Soa cl elgaall eal a8 8S aS) aac Fl al ose gh - a 
Ge abot cle ail he ed jell pal Ld as all ga gal 
CLAM ABSYT alas Say acl Y] «8S y llth yall gaS Gubd agey pte 
So Ge bel cde Git a SVL y Gall oat Ge Lal le itl Cl 
ce Led Ugle Gaal GYLAM gey all pace fF all Gull cae gill 
Asrdivvall olyall dyS 4b joo ates calaall Jpd2 cle Syla'Yl <yasull all 
Land Jb class GEE OS B edly «qd Jlall sla} s «plas GA 
Bgtiall 45) ue (yo B ptinrall doll cl wis «cy pic 5 

43 lds Aueddte ($5 aSlil) prc 4alSs aes abl YL auee Gas 
olsall 4alSs cle Ihe Guay ciel) Jae Aeball g} ders) AUS Aalsill as 
col) AUS olpell AalShy cAnrdtvall olpell Auli cllea) (ol) Lg calinall 
Se gle Jae Gaby y AMS Lal Gyo pleaiuy) Lead ayadil Ast) Callcal 
BAGd) ary Sleaall airy Adal ay ate Lol Asal d gta Cle 5 sy! 
laa ByaS G85 aS are AMS Old clea jad Cle Gaiall 2 slell Ge La pe 5 
aS aia! Aabull Gad si agay prc Leialy ASM Cadlsalls 43 lds 

2 stall (8 Soul Og ol rAael] arco ge gh ssa as Ox cs oe 
col gall paball y call 8 CLaull easy « puapall y sLaill a sie (8 LS cAtLiol 
ct Call ay She cael GA hg Yale till 8 all J asl aac Ul 
 Seoall (yo Ugiles (gi Le we Solall sLall aay LEM ae ¢ pall 


Sie dale sh dys pe ad) se Ys cade Sie) s} atied YS Gl - 2 
Jj) ae Sie dala a) goa AY 4: eas Gall jnSI) asl) pre (le 
Gaal GY clgs Gall 8 pall 4b pee 50 Aull aay edb Ge Gia! O59 
MWS 5 Jal GIS cl} Gage Naas tee Ge gi Jal Gala oe 
Se Yay pall gp eke IM DE) Gl) age Hell bya Ge Gia 
lags Seal clés ae aie agin’ 
dy liaall (ya Any pail) Lid gs 
De Ala Ay jledl Gi le GRO! Gurley) Ge OES Gel 
(ad £10) Guall cae yp By ages) gf abuall 8 Gus ol gus Led Gye pe 
CHa aya gl Adda Cuuls dy pe age Ll) ula GLAYL alls 
Sled) sah dat al Qyaletall Lage) Ba YI Gl) Gass A) cle 5 5 pteall 
3 sel) 8 Baal Gy) - VY Aedll » AhLeill 2a 5 o lil Sr gunde dds a) rde 
au Aleoall asic Cb agendas «cil BWYL Y ileal, wolially 
3 ybalaall le sleill Upp a gecne cg) ALA J grat) Guay pall clus 
Ug Aagaecs pe Ay) gecall a géall aig . Laill bh Gal all gi saat 
les GY 5 cle yh Ae ginal Gall Ge LAY col pills aul ib Gigi paal 
AMS Cy & Lil auadl dallas 
coh Ale) Glial, latin, Gl) pbill 4Sutiall 4eubll | bi, 
Ol Sag ll Gils gleall eet Gi Sslad dul pall ode Gb ALA Gl gull 
cle UAL psliey Avled) Lust Qo tl) Sell aol! . sels 
Sal asic gh AdLainY! a ghall yo Ay jlunall site] Sa Ua sLer ecll gu 
od Lgke Aine Apsliciil 5) pal vila Ua SlogaSa Sab (ttl, «all 
© Ugaial pel ly Jaa 
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Ay lazaall 68 all 19 gl 

GIN Ge ated Aled 4 yall Se le 58 fll Se Cts 
CI GA 5 Aagz ll Glaus co jlsa pa sh Goue Lk JS Aull 
Yslall, «(Forwards) a! 2 sal), «(Futures) GLLgiall , «(Options) 
Gib Y all agus (Swaps) SdLeally Agball ly sl ail gal Ala pall 
Ad ped) jue GIS ll aga gf GAUL eas, dye ll Ls) pall Lule 

citcaall ys yetiedl Qu peu) eld (Qa sual) le 8 Gow - | 

Au dag pill cule (Gabi yetiwalla 

teats) cle Speall aqui) cles ga cl pill Ge abe Os ol (1 
AS yl) Shae! gai Ge eit A gual) 8 AdLaud pI sol I, 

Bal) ed Gia Cues asd Age pgull lil 2 gd oS Gf (7 
OF pguall (Se cots ait cl dll pads clgilense of AS pall CLL) bal JS 8 pe 
dass shall 8 Gl gins EDU LARLY! 58 GS GI Cte Lin pe Gauls Gay 

3h Uday sf Gal ils 4S yall cloly Ung ye el dll jae G9 of (1 
Lai) «clbeill Largs Col aguall Gots Ge Gleall OsS agle s glare 
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leverage buy ) 442 fide gd gh GUL ag el) pis (omy Le Gustin 
AsV) cae gli ill (hedge funds) Jagat) Gyles Ld Ae VG sacs (our 
cla} GY jhe! eae go) is alld as Ley) Gated Lille of lal C8 
La gail Gpline Yfb ale diary aghilas daied J} agit eld Glib 
dadlaiall Al Gey Gy sail aalte Gi guad Ge cud) Ue Gle «Sn 
ALal (a) pu SU 

sail) gavel dail, deals SAY! Cle Gs Cal YI fl ad, 
ce (Vg eV A ch (15,2) Sp hg Sa pe gail Gree Gold gall 
aVe eA 8 Citi pall gail Jane old (Kes) WLU) Ladd dually at 4 
ALY, €) OSes 
Jz glall cgtall gle JUY) Y= ¥ 

aLucif) Ay get CNIS ¢ i) ga AgLall Le DU apie A Ssh Os af 
Oma) Guiaal alld 

4 Leal Uy yci duals ¢ Li * 

Adz jill UL 5 GIS pl) Ub ye Aleatall 5 bla! GI dle gla) 


isl) Ca jLenall esos Jaa s 3a) gill lle er cs ie ig 
eS) duea as by pel (ys Aol Lilli! cy ed das Ll yl 





Azellall Lalla) Lo 31 


GUY sll) Au yall GlsLuaiy) dale Gli Naga y Lalsl jue Gd GLLSY! ye 


OM age Ge leila Cages SL col GY (GLI clas ys) cantall 
4als gh Slices SLAY) Glia So Ge il sade Cogs LY) Aadl 
Ol Goal dee Gey Gell: Gages GLBY) Gaye 5 UI Gays ULI 
cl) pei age Le) lic als Sle sly Gol) clin Gages Ca plead 
ce 4d gh AISA Sig Agile QA GULLY) Ge pS) dat bli! 
Aa pall S sal) 8 peed lle jek Gi) Genel 
cob gl cts Ladi aged JSG le AsV) 8 Glad) ga as oll alls 

(recyclage) ja 5% dale) cy) .Aa GY! al gall 8 pareall J galls sacluall J pall 
cos la) A Cac 8 AD GY) ol gall 8 jarcoall CJ galls Sacluall J gall (yall 8 
Jsall odg] Ay 5S yall a reall Dd Gye Alea! GUbLial aSIi Gk Ye OV 
we SI le Se ob Ge AYE a bles 59 Speed (dtd als Cl 
Va nS 98 agul A petting Lay gai uel ill Gail gill oda 

gh Astle Saks GIS jLicall ae Alb gale dives) ghill Ide fay ad 
Gli Nd Ale) GL Satine Mt gah SA cys Lek gels GULLY! 
Ua kis BS Ca call bs Gul 4 «(sovereign wealth funds) 43sLusl 
el pee Cpe Anal gel Blak ed ay Gye - preelll Gad) cle- Jail 
Sgr Slee Gah ys Sat yall RSI Ga) 8 geal) ode Cl) eal) Gas cA YI 
OY Sas a gall (gael) (le olatls cA YI ol gall 8 prcnall CJ gall y dacluall 
Ayala BY) Azadi s ¢y lel Ladabe 9a (cd Shall Gal) (ol) Baul fill Ghala 
glad NR2Y! dS Ge cat Gl OS Y 

ag as il AY gus MI dade 5 yg pate Cea AalLall de YI Gr yelal aly 
leith Gye asad) Ll Gs 





ceviylll golusiy) lait Gules ii (8 sel 


Ada gall g 5 ytucall Gls will ds gai Ay grace © 
Ley Ay garea $5) Aba giall sb yptecall GIS pl) yc eres Ch gee Ua 
colts s Als (585 Le DU la jane Sil Lal Gul gh Ghai Slate Gi 


Jz gail) 94 gi ° 

ge Law pblaall disat dage Gash aul) ail poled ch sail og) 
Na) 5 «Sadiawall (28 ay sill pam Candas) silly Aue all GJ gu) Ga yb 
Vas Gh Se Al gus dale Alla Gl gu Ga gic Glad) dala) Gaul 
Joti) Sages a ph sal Ua gat alas Gal cigs Gage de pci I 
GeV!) AL a Lal jac Call) ps) Ga gsi ant Naa yd pul 
Cage Cell LLG py gli Leads (5 peal J ped Quail: pu) pall Gla 
(3 ya} tae) 4S gaa 

Sasa) Aint odin Mb 4 GG loool Apuill) dad gall GUY Ca Ls 
O) Sh ap all poe oh i GF Se Ga Le Go} JOLY 
“gly Les lull aah y Oo) ccdly AS) Al gees ealetnc 5 yuSl) Ci jlonall 

JAYLs Aa gira J quel foul * 

bacluall gall (g yettinns SS Gyo deol S gual le J guaall * 

Gi gel) shlas ay sii * 


She hy Sle Ad dig) at gi 
ASS Cy pctinall G) dle IG Cle Lidl! al gb Ug) yah Al GLb cl asl y 
Ghia VI ae) 5 185 pel eb Y al Age Ge billy Al gus aqual Laila 


Azallall dalla Le 31 





JS J 5 31 Slaall Cl) pt pag Lee calle thse Ge agian Ye Aylttial) 
flline dive, tld Sal Le lead adi f Call Spat) Ge pene ore (4 A pul 
ile Ladll se cl} saga Les cles 
Aa) peat GOL LY 

abe) 8 Sag Sill AY) ead kell GDL ail as Sy 
Pld ADE Gag eV + V 

gull Sly yeu ¢ ) Gyo dell GUL dile| © 

Salad) GY anes Gaallly Lay y GY gus gatas Ayasill Aull Quali » 

SES Lays (lead) Ged U2 pie) JA) Ua 8 U2 S JAaill s 
(a jleeall Uzars azelt) Jal Ua 


sla gl ls Cute hall 6 ab Gs E laut 1- 

Glel jal sac AS. ye) Ae Sell Guilel ake eV Qube ys As 
Cs GY gals aby SOUL Gast all aud aac GYLI (pauaill 
aver V¥ jrosns Aulas (28 dye) Adres (Hope Now Alliance) ¢N\ \ dai 
[el js Ca (aaa 

Aaya!) COUL dylan ° 

Ls SY) LEG cys all © 

ayes gh (Sul) (25 hy Adbetall GLOW! Ge anll Gags ela als 


Jaecll GIS aa) jal) Gag 9B Ge ill sala] GY ane - Ley pil) Gary Gat 
(adjustable rate mortgage) _)3il\ 


coil galeiBy! Julai) Galas jy (4 del 





ALA ods .cclleay) glaall ill Ge (71) Joly be Gi Ysa Sudo. 
sel Seed 25 CN os ges Ag eco) J all Gast ae 41 Sal 


Asi) duluull v- 

As 38 yall Ca eal) Goyglel ake eV Gab (8 Ae jl Alas Ais 
Guha Gad Ad poe de) Gist Jal ge Cig Gadd gd Clad Nas Melt 
as sail cle Ae) 8) eee al Gey «tlaui I 8 penal) Lb 
Cd pred) Seal abs ole! jad Gass) Ge On Gall Cle Geyall 
AMS Atle! yal 8 SISLDU Sasi eda Sa eI ig 3S pall 

Ghoul ccd punall gad) de Gal sBYl bale [gud Glad! J sci 
eS Saas jac AVY ale 8 Shay all Ala a YI GST a lana Gy 
(524 cle sail! Yaa gL) Cl 525) Les «penal Lanny oj} CG plea 
Yo Ged Oy ood) QE GYaes Gl Ap Gl sill Qa ed) 
aa) ping cll) ula) Ay 5S pall a lua! Jars ALG Ys Gyo SI 5 slat 
(spread) Qplaedl Goa Old waYe + clad) Bie GSI 13 pblacall Cyn ade 
Ads g Cath GQ Cac lat 

4S gall yd gi SSS: 4 5S yall Co cal) al LY Alas due 

daa) sla Gy) AMM Sale} Auaaill Gla) Cle GI sll Us Go as 
Bale) AwtSe) pb gig cclinbal aus sis cues ill sae yack Led jac 
Ss geil Slee (gd sal) Gale Lal So yok (gS pall a peal SS Gye dh gail 





c gail) de Alla An) tT uss al Ge A guall cial ALSIS g 

Oe nS Sty ula) sail ane Sa el is 8 pall Ca penal Quads 
Lal aYe oA cya she Ales od (1,49) GY ake e¥ ale Ala (4 (79,%0) 
OS GglSS AID y sla} 425s ane Gaids ld 15 yg gS pall a penal 


LaVe A stigt Gia 40d) 


(PDR) laa) 4s 8 Ga faall YF 

Ld Sliels Agus Ae5Y Geet gl Glad) yy daa! ul Y 
Lggal 8 gly MS ASL ue GY Lentil Uy get) AUSLull Loa jl ge Gye Ve je aadtiaa 
Agal sal) AlsLall la ga gall Ge nS ¢ je Gina Agel gal AMlSl Al gusall 3 
apiaii Sly (solvable) clas le sald Uh ae (apes 08 
cb Va ial" ash Gl Gap ALA Upee b gi Qa peck of Gel 
oe Glas dal oh Gbis lal gee: Gill (PDR) “Ulbdl als 
ral le Ga eal) pe phe go} slick) Gaull bbls dh 5p Lee dad gic 
(alaull aac 3 yblds 4 seals: Y aeil Oo galey puaill 

(PDR) "Calacll Ass 28 U_yiall! 59 45S pall Ge leeall Gals 
pote Glass sb Gajled) Aiba}! GY ge Geog ol Gbis Ge 
Ca penal! jlavcl An GY) Alay Abe y a loool B55m a A All J pei! 
GLY ASB ((EB56) paeld GA Ye A lok go Alay pall og 58 yal 
ater A Cele cf ol os Gd «(Northern Rock) "S55 Gos" Goll 
"5a fas a So pal hac) Ca paces Gurl Ss poll cs 3S pall Gh penal Gite} 
JAaG cil AY 3 yall ge ode G) Gl) Lis 8 ULEY) ass, . (Bear Stearns) 
Soc} a pero SY Ss ye AutLal GUL Lad 





(27) Préteur en Dernier Ressort. 





cewi yl golusiy! ulaill Gules 1 ii (8 sel 


AutLal) AeS gal) Guuai= ¢ 

YL Ge sac (8 JSS AB Gag pa bac glad) Gall da} jal 
AeLY oluluall ull alles 
dus gleall Auld Ciel) GNIS» hac us I+ £ 

Agpalics Lgadles 6 AglAdlly 1a ol Cael GYIS Gye Gill» 

Al gall 3 pale Ugilandi & Cay Gh Cauaill GYIS, le Ge pd * 
oa il pbs Gila (Ada) Sb 

VIS 5 9 Cy pteeell Cpa celled) lel 33 Sali GM and GL ares 
aril) 


CNIS g Gas} “GLall (3 gas Cole! ul gall Lakavall” Al gla cy gild ja jad © 
AQ LEA y Apis) LSLLLS Gy cece gh Ades Gy pall le Cael 

ASs yo) Aa oe (le Catal) GYIS gt dng yl Ladle Li 
.'NRSRO" 

ALS 5 yp pattie all Aa pial AMLall Glatiall Cains 28 bail bale} * 
, jlaeeS 4 gual) 5 bls Staak 
Ch jlicoall (ily glbaall) a gucrdll/(Cils gm gall) gwell Cus Gal gill + ¢ 

cyaatily audi Qh Gay 3 AVI odes Al guall Auljall juleall aaate 
Sos pall ye eloal Gl Uo . poled) Gh geil ded Qe pe oll Agua, 
Gissy clilatll eall laa Alguall arc pblaall sla} galas ayslaall yi 
Mac} Loge (S2clrall Ssall (I) sxinall) Sj dial Shay .cdga Gliil US 
 DeBYI oda 





Azallall Lalla) Lo 31 


JS gsi le Y SjL) Cat duke) (4 Al pull GI lic! clade 
MSY) oda Cys 

(SsY) GSM) elas (le 3 alll dass sass * 

(i GS I) ga penal GI SY) dus Len * 

OSM) Gyula) AL gall Aus jLeall oda (a aul jie Cildill ae * 
Vad; Led Ale Ge je ULL Gigs Galea gh lie (lL! 
AL gulls daledall agilla 

contingency ) 4A sul) La slay dale!) (pondérations) A 53) sil) aie 
Cul (Al SULA! el bale) Glued pj GDA ge All (lines 
Lge si 

"Lagbas! Yee Aulgs ) Gyo cla! Ang y gl Auli ll Lil 8 erage 
(CRD) 4colat) go) (3a gis Aabetiall gletall ass gill 
Asuilaall jules = € 

CZ Lenally US 5 Caprese all Gy pattiowall G gual Lauds Apusleall acl 98 Cali 
ced Gl gis Bae Jae le AudSI agiad Glad s) s5k5 (lisser) ath ag 
Sad) Ssla As aS glee J pall G9 Alle 
Aut gall LaS gall é- ¢ 
cg Sll  giuall ple 1- t+ ¢ 

Aas ys) LG lw jp jety Sa pbi pany «aeaill Gad) (le 


436 Ie (Process Lamfalussy 3) "Y (—s sldeY 8) 5 ps Aba yall 
ne “ aly . ou “ 


ceviylll golusidy!) lait Gules 1 ii (8 bel 





(CESR) Aaa) (3) ps) cyt dang SI Lisgll 

.(CEBS) Ca ucoall cl yal Aasg yg) Ausgll « 

(CEIOPS) Qystill Glaze ill yal Aas g y sll Ase # 

.(Padoa-Schioppa) ly g2% | sala pubs gi lls I) ge LS 

cele asd pene Quill ped Cory yg} aad es] pans Laas gall caell le 
syn Ste NS & fh LS 4 3S pall a lead Cog gl aLaill JI Ue 
. (Pébereau) 
ceallall ic giuuall (gle ¥- t- ¢ 

Aleta) JLicc'Y) (4 Aplill S yall (tines Sacluall J all oll yal + 
Al sally 

Brelall Joall A yty "15" gb "13" de pene; "8/7" de gone (yas gai © 
«(Laesad gail s «ba 5) pals caigll 5 «cyaeeall) 3 yuSl) 

Bal Atle Slab elles pass Y ab! oi Gle Gaya 
(See Gai aang gle Guill») slit Gyo ay jal Gulbis Naa 5 . (offshore) 


Septet} 


Domcing Abe ills col Api pill de Sal SSM) aj oll a ill 4 
AgiaN Salaall J ys 

Adiga (5 aa le agi Allan © 

Ae YI 8) gd sae Guild @ 

cgi pl) aLuaiBY) cle Ls SY) BS (gas agi © 

Aa SY) 8) cye sald Le DUI Caled aly gua 





Azellall Alba) Le 31 


ual 1aa cy Bada Ls F] (gol) (aiaill bayas bal ced 3Suill 

alas cl) SY) 52 5st) Ss Db Ge Age gall AY Gl 5 geet (Sas 
sgl Guball Gay Cue (salut) taal 

CAML Le HY! ladih 8 gaat (subprime) "ad pull" 5 53 GIS Jae * 

40 YI oda Lau Lud ga La * 

TLgie Lui pb alge gh Loy Aad giall Le jl oda bas ca Le * 

© dal) alist) le 4s VI fi ga Le * 

oe Asli Aaj) Ginty AV) Ge gy All Aiseall Tile sll Qa Ls * 
Sued) As) yes Cuil Gy yb 

at 4) Laalis Feld Gye Aas GY glu Gye ALuLull oda Gl sau 
aah Y ail « (subprimes) "a3\_yuall" alias GYDA) yo Qyllaall Gay pes 
uae Jo ye Gy d Alle de} cl Gag ae ON Ie ol east US 
uaa} WSLaLy Saat Woe Ql) Agcaill colo y CASS 2094 Le jl Cyllnall 
V’arbre qui cache la ) 434) (884 (il) 8 pall Ula CAyeay! oda ie de jYI 
| sqatvall coud pill Suall J sis LeS ( forér 
ati) 4a 

Le 559 Gh As «pill gale asp (Al Aye pall GES) GUbiaill od g 
clic} (cies Y Uday Gall GS al Le 5M (8 (subprimes) "oj pulls gos 
sl se led Jaa Bakes Apeadll Gf cle dy i led yuo Gyo Alla LLs VI 
HM God Nagl ys Auadh (galaiBy) ali) 4yin 4bi yo Uhl de sila y Srieie 
DS go cles) (a AL GUIs ISI alae Abs all Glu) gn 
Oe OV Gamal) GS ab AL IIS Gg) op iil las a hy Les YI 





cesiylll golusiy! Culaill Gules 1 ii (8 bel 


AplLaigy) Ob) sll (8 YDS Y) GA EDA Ge All GUN) Cys baal s 
Cradccai y dullell (déséquilibres) 


48 pal) dys oll 
Leslee Ald (gle yp till JSG ys (Apa gl pc!) Ad eal) All ys 

aad GUD. Gabi! 8 GSI, A bil 8 QS Y (tla yl) aU) disks Gi 
cols gall 5 cd pwenall ¢ Una Qlela Gls lad dyagaccill Cele) Gass 
NS 55 AS pl) Cayleecll duels, bli, Abi pall Ghursall 
Asslaell yulesy «cypidill albai y ayia 
Lasds Ute pus Caricciill 

cole cliaills Cail) GYISs ds aur si cl! iil soap Late ; 
Gao ale is sie Co) Gees Go) ky Cael G) Ge ty allead Glel 
Gl gucall Auilas Aaboall oda (Sly to pill oda Clie Ssiis o ybali ais Laie 
68) el) on Ge Gas GI iy Gell GY 

A Ce (play) alae) S ald (5 te 


ced Logie Bald) GSa: Guile sal Gi ely Gipgiall dell Ge 
A gall le Go pall 4a pb 68 GS LOLLY) sli] 

dail) als 5 (macro) 4ulS5 (micro) 44 ja GLANS Gas 52 ill 
Aa) Gass Lents © ill ale) dual Jb Y Gi ga (méso) 
Aguoill daa! 

(goleiy! adldl=yils ga Le) dsc pega) Gly! Ge Gpiille 
(AgalueiBY) Aaslaall= ey SoG) (kay Le) Le SY) ode SLAG) Gyo ae GDL , 


Agallall Lal Le iI Yo. 


hud dliaty) dwald 

Aspgiall All Gyo Gu Le ol} Cae atl dL) olusiif) 2 dtu g 
GUA (Aceey Leg tld ail ae be = yg Gh Gay &) ae pd) GLA 
Lal gy pally Lal ay Apulia) AY) lad Gh soy 


Crislll (sass Uglita Aaya ye Aap gic dle GY syLAY) Ge a Y La, 
al gall eal ca yLadlly «all's cll GIS 1) tay «LAY! ala) (8 
Gail gall haa)! oats YI (G9 Gh Gay Le) VV) QS Gand ail 
Al ggull dg GIS sh GeV) GY (os oh ath bes cyilS a Le) GA 
as clans Vig Lhd Caan aly Apis jl 3 jiall ode 8 YJ Le SY) Guan al |SLald 
G- Med, dtlane di) dipde § Alla GLulseyl oda US yl abel 

cgle Atal Aal‘al cealialls Glu! Gus Gy dill aay I, 
Bak ce lt Al CI jada! dia Qa (All baal _paliell GS Cai 
Lay she Coe Ugalled Y [giSl y Leib saan dade 5 3 ill 4 VI 


coil Dal gall pal ce Slalll's «pally Ll GIS 1 cc ral Ab os 
SLiall Jad ayn de Gale W ayaa at ie Yd) ASW) Cd Canad 
coal isl all Glall YI ky Ge a Y db Aa Ge @ All oh 
scuadlll 5 « BIA 5 cos geil y «cobain 5 ¢ ,alaill al gl , 
coil y SAAN (gills (6b GLA (6 alae) Saclay "Suni 4B Lae" Gy 

Jaa (gat) ll (paradoxe de Minsky) "Sis 48 ae" My pai) ds 
Vil hae cob Se actin Ugh ales DE Ge Se) golaty 
Uae: b> aged Ab pill As gral Gla} Gl" (GIS ga Ld pLuaily! 3 yall) 
caly be le epg US uy Lari Usiee ge Lae 8S) Goal SU - Gla! 


cesiylll gloat! lait Gules 1 ii (8 sel 





None Cag gail co (2D cS pall) Cy glue gy glolill asian, 
Aah dala y ce WY) gai balall GY are 4a sii Lanic OSI y Aveddicl) satlall 
sina) (g sisal lai Aleine gad CulS QA Ag gaa) gle ecgaiill yaad 

AMG Sa all Agi gatall Ql) Uueig Milas pe eet Galil) GYsad 


coll (aN g AN (ills 8 GLU (68 aLuaify) saclay Guill asl sl, 
ad jag Gill call Ie Goa aqual | gly Le LY clule Gan gle Gal 
Asavalls ADL 5 Abbe, Aull Gal sill Ge dads Gills GI 
J LSB) I pguans ada ab alls Aguaill , 
Baila) Jamal opie 3M) seal g “ipuSine 4B Lie" cys Abdlal 

les gh (Ca) SaSLA Jee Go) Galil gale) Sal) Lalas (ye 

‘gly Lad clIS (peas (S03 5 8 gl Layal 

aiinwall Lad > pola dad 0 > e 

aiinwall Lod = pols dog QO =U 

Jaitinwall Lad < pola dai 0 <u 

Ja} 5 Satie) Gye pS) dad pola ie Uo jh all gl cies Na s 
cle Saha Ge pill (OU Alka ee Gul Y Ge 5 Ant be gly! cls 
ealall Leal o ys A UL LIS Gal sg) ga ab Lads abel Gs 
Ug) aviog Gh Og) GlasSU Aglaia! Aacall Tilly ales y 





(28) Conseil d’analyse économique (2008), La crise des subprimes, p. 263. 
Qa) cl ey! wil] ola) awit! ail sy (a VIO &) cary lS (on) Cx! Xa) 
(Awalell la! gall clean Cp Ail Uas¢ CR (3 ub (Gales calls , o> ¢ ¢ghiall 
Ail pata gal Ne LilaN la US 18a 5 VYA UY tga Ga ek @ al EYy 
Ja iglee cS seV g§ GUS (at YG) aaah cgaglall db ash US - agic 
LV VO- VON 5 yee Cpe AV EYY 6 coll Cue deme Gdn’ «rela 
axial) sic 3158 ul oy Guisd «all! GLil ced aI She (atVA 4) girgall (T+) 
Je va «al V4 63 geal Je! 44 us| écgala (ilarany 


Azellall Alba) Lo 31 


aati g AutLal) Gi USE) Gu 

a8 AML) Shas galls CG eaall QI (subprimes) “aol yall" Le 3) Cabs 
cst Cp petinwall de hla G2) ill Gayb Ge Ald) GI ISnY! Gueasinl 
cle; Naa g . pblaall Gyo AiSes dni pS) agheats ulldy allel clad is 
ala aaj st a SI Atle) Glue) GU pth, ALL ad by 5 ee 
Aske Ries Aly peal! deat 

copay yl Hay C965 ob Ga AML I ISU) Gd Cun! AIC 
ABeo dad 5S) Gye Galdtll pill das G5 BLS Auld CDided) dbs 
3) ggvial) Argaall sac lal) jut as le aoldall Sa Sila sll « plat! cy 
shea CNS g gle a glll pul A Guat Aa gt 

agll day Lal (Sarkozy) iS VSS guivill Gat of gay 

ceil] Gta | a8) Geer Gol) ata Bg jal Glad (28 Catal GIS UI 
et) Gla yall ala Gls (4 lea ail old Sq) Le ally . ps iiill Lene ye 
ee Joc) GSa Y cop Ga SY Cauuaill dy J alls elig) 
il n'est plus possible de ) 4S: yal aah coh Cathet GYIS, ADE Sis 
continuer avec le monopole de trois agences de notation, essentiellement 
al AS) yo) Anulaall jules 4) lias oy) al gd alba aid ai «(américaines 
la dictature des normes comptables américaines n'est plus ) 4Acixo 225 


"yi 


~ Ye eA padi VY Ga - Aang AN) Apt giell cuilel fy." (rolérable 


DS aa e165 Ls pl cand tae tell eA) ya hal, 





(31) AGEFI (2008), Sarkozy plaide pour une agence de notation européenne, 21 octobre. 
(32) Le Figaro (2008), Bruxelles déclare la guerre aux agences de notation, 12 novembre. 


cesiylll polis) lait Gules 1 ii (8 sel 





Ailatiel) 48) yall Adkal) Glatiall Ge (14+) Gh cl} ByLAY) jas 
i ayeill SYISy Ub Qe (AAA) Aba Cel le Ghos af a pul 
aN) Sagas 
allel! AaLS! Jase sey al LSyY tin gt 
eel) le Qaileall asi (Garnier) ile alll Galea) La 
Al ccgllat (cael albaill oh "al pauall" Le AgaLaY) Gg pall Ge ail Gl 
Apsley) Gb Gl Bike ye anal «Syl GYsall Use oync 
shai oda gl aang Sas! sled) Led ag, al Ula (4 ai Saal! Audlall 
cele cella y (AMA gall Ug Led) ggallell og sisal gle Lastil allel 
GUY sll ua ga be Ol eget s (8 GY! (as Sails Gals (Al) Sadell Qats 
4 Jud al olyal Glas Gay. I ails Ma ay al soniall 
YS gush yall Gah Mc yun Ala LM Dye bait gs cys all de panne 
IS gil Goal ol 8 ghia, tl las Gah gal UY os 5S jh 
callall bays gl Abeall «jay cysigs CLS 8) gle Apt) Ayala) Ga yall any 
Je pars demain @ ) “alla! Alec ors 3! ail ges Co Saal Cye deg al 
Washington pour expliquer que le dollar, qui au lendemain de la 
Seconde guerre mondiale a Bretton Woods, était la seule monnaie du 


monde, ne peut plus prétendre a elle seule étre la monnaie du 
ay 


monde 
Aa sb Aged pA ALM aly SELIM Gi, 

oS Sull «(Guéant) Ose rslS ep pei DE Ge Gis! Gui Vay 

4a) Aalaceall cut pall Cpa ll Gal gall y (Api pall Aull) ay jDU lal 





(33) Conseil d’analyse économique (2008), La crise des subprimes, p. 149. 
(34) Le Nouvel Observateur (2008), Sarkozy: "le dollar ne peut plus prétendre étre la 
seule monnaie du monde", 13 novembre. 


Azallall Lala) Le 31 


personne ne sait véritablement ce qui ) "Gos 8 gas Le Ada Wa prs asl Y 
elea pds lage (au Aivaal af) a ill gi ile "Viva se passer 
fase lel le cis» jhe pe 5 ally S85 UU 


Sg sill 6 ptucnall gall g SseLicall Jgall gle Aa Hl Gl, Lasitiall J gall abeial 

Bacall sally dacliall Gall Gi Ares aleia yl Gi edsiall Gyoy 
Sly Le cl) Apsley) Apaitll  (y glell Lalaie ga Gans aday Ch gus Sy il 

Aly GS) pases get ill J gall ode Glaluaiifl le La YI ET audi 

AS! Lal ja a GV gl Ae YI aca Syall ods GI dae padi 
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